Lot 4 Main Street Corridor 2nd Subdivision 16-2047-1613 6,021 sq ft. R-1 4,500 . 5,000 4,750
Vacant Residential Parcel



Summary Appraisal Report

LAND APPRAISAL REFORT Fila No.13100016

ower  City of Mishawaka Census Tract 107 Mep Referenca 7800
Propaty Address 12013 Sarah St.
ciy Mishawaka Cowty St Joseph state TN, ZipCote 46545
Legdl Descripiion Lot 4 Main St Corridor Second Subdivion
Sde P $1/a Data of Sale Propeity Rigits Appreized Feo | | Leaseond] | DemninisPUD
Adual Real Estate Taxes $-()- T3
cient  City of Mishawaka Aadress 600 Fast Third St., Mishawaka, TN, 46544 e
Oocupant . appraiser Christopher J. Michaels ions o Appra
Inended User: David B Thomas Intended Use:
Location 2] Uiban |___[ Subaban i_[ Rurdl Good fag. Far Poor
Buit Up Over 75% [T asttorsen [ ] underas Ermplayment Stabsilty C 30
Gowth Rete FulyDev, | | Repd [ stoaty E Converience to Employment X0
Property Values I:‘ Increasing Stable I:l Declining Convexienca fo Shopping X : [ :
DasmandSupply [ shortage In Batance [T over suppy Convesience to Schools FONEIEE
Markefing Time [ Under 3 os. 461Mos. [ ] overe pos. Adequacy of Public Transportation X103
PreserilendUsa G0 % tFamity _ %24Fam | %Aps. __ %Condo 30 % Commerdid | Recrestional Faclites XTI
100.000000  S%indusiiad %Vecat % Adequacy of Utiities LI 00 ]
Change In Prasent Land Use Mot Likely [ ] ety [ ] voving Praca y Property Comgatibility AN

{)Fram To L Protection from Dolimental Conditens || 3% L L.
Predoninant Cocupancy Ovner ] Terant % Vacant Police and Fire Profection X1
Single Farvily Prica Ranga 550 0s 125 Predominant Valwos 0 General Appearanca of Properties :—)_(_ : : :
Single Family Age 40 _ysw}20 oy PredomnantAgs 65 wrs. | Appeal to Market X : : :

Commenis including those faclors, favorable or unfavorable, affocling markelablity (sg. public parks, scheols, noise) The subiject is bounded by

Division 8t., to the east, McKinley Hwy. to the north, Jefferson Rd. to the south and Grape Rd. to the west.. The subject is
conveniently focated near schools,shopping and employment centers

o = 6.021sq. ft. (] comertot
Zoning Classification Single Famﬂy_R@ldg_;p_al Present improvements do El do not conform ta zoning regulations
Highest and best use: i Presert use -[j%er{spetify)
Public Other{Describe) OFF SITE IMPROVEMENTS Tope Level
Eles. | st Access: Public DPﬁvaie siza 6021 sq. fi.
Gas Sufsce Asphall stepe  Rectangular
Weler I puilo | [Pevate| view Rail Road Tracks
San. Sever - Stosm Sever CublGuter | Drinege Adequate
I | Uncompround Eleci. & Tel. Sidewalk Sireel Lighls | Is the properly localed in 8 HUD {dentified Spedial Flood Hazad Area? Mo | | Yes

Comments (favorable or unfavorable including any apparent adverse easements, encroachments o other adverse condiions)  There were no adverse

casements or encroachmentis noted during the exterior inspection.

The undsesigned has radied theo recent sales of properties most similer and proxinate o subject and has considered these in the market analysls. The description includes a doflar

adjustmend, reflecting market reaction to those iterma of significant variation between tha subject and comparabie properties. If a significant item In the comparable property is superior o, or

wmore favorable than, the subject property, & minus () edjustment is made, Thus reducing the indicated value of subffect; if 2 significant flem in the comparable Is infedor 1o, or less favorabia
is

than, the subjact properly, a plus {+} mada, thus i the indicated valus of the subjedt.
For the Market Data Anslysis Soe giid bolkow. { ] seonarative
ITEM Subject Property COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NG, 3

Address 1203 Sarah St. 17th St. 509 Fisenhower 1251 Miner

Mishawaka, IN 465¢6lishawaka Mishawaka South Bend
Proximity to Subf. 1.78 miles S 1.23 miles N 2.75 miles W
Sales Piice $ n/a s 14,000 s 13,000 s 5,000
Pice sn/a $ 1| s .1 s 1
Dala Sowes Assessor/Internet daﬂMg FilesAssessor/Internet DalMT S/Assessor/Internet Data _[[MLS/Assessor/Internet Data
Deto of Saieand DESCRIFTION DESCRIPTION e DESCRIPTION P PESCRPTION i
Time Adiustment  |nf 05/14/2012 08/19/2009 02/06/2013
Localion Eferior/RR Tracks [Average -1,5004Average -1,500||Average -1,500
SitefVion 6,021/ Average 00x287/Ave. 90x127/Avg, 9%x123/Ave,
Sila Area 6,021 sq. ft. 17220 -7,300i1 1430 -3,500i9717 -2.400
Sales or Finandng DOM 11 DOM 144 DOM 365
Congessions Cash Cony, Conv,
Mot Ad]. (Total) Flus | X | inus § -8.8000 [ Tres[ 3 winus s -5.000] i Trus[X] s s -3,900
Indicated Valua Gross 62.9% Gross 38.5% Gross 78.0%
of Subject Net -62.9% _§ 5.2006] WNet-385% % 8000l Net-780% $ 1,100

ComnenisonMaket Dotz Al six sales are from throughout the arca and have a similar appeal. I also inade adjustments for the

differences in the lot sizes. Similar recent market data was extremely scarce throughout the entire county thus [ was forced

to use sales from all over St Joseph county and some older sales. I felt that all sales were located in a superior location as
the subject lot runs along a set of rail road tracks, I made a negative adjustment for the location.

Gomments and Conditions of Appralsal: All six vacani lot sales are excellent indicators of value, I relied solev on the Market

Approach in estimating the subject’s final opinion of vaiue.

Findl Reconcliation: ] correlated based on all six adjusted sales in estimating the subject's final opinion of value. The adjusted
values give a pood indication of the maiket value. Comparable #6 is the oldest sale (date of sale) but it is located closest to

the subject and is a excellent indicator of value.

| ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJECT PROPERTY AS oF __ September 15 , 2013 to ba $5.000
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File No.13100016

This appraisal report is subject to the scope of work, inlended use, intended user, definifion of market value, statement of
assumptions and imiting conditions, and certifications. The appraiser may expand the scope of work fo Include any additional
research er analysis necessary based on the complexity of this appraisal assignment.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the
reporting  requirements  of this  appraisal report  form, including the following definiion of market value, statement of
assumptions and [miting conditons, and certifications. The appraiser must, at a minimum: (1) perform a complete visual
inspection of the subject properly, {2} inspect the neighbothood, (3) inspect each of the comparable sales from at least the strest,
(4) research, verify, and analyze dala from reliable public andfor piivale sources, and (5) report his or her analysis, opinions, and
conclusions §n this appraisal report.

DEFINITION OF MARKET VALUE: The most probable price which a property should brirg In a compelitive and open
market under af condificns requisite to a falr sale, the buyer and seller, each acting prudently, knowledgeably and assuming
the price is not affected by undue stimukss. Implicit in this definition s #he consummalion of a sale as of a specified date and
the passing of tifle from seller to buyer under condiions whereby: (1) buyer and seler are typlcally motivated; (2) both
parties are well informed or wall advised, and each acting in what he or she considers his or her own best interest; {3) a
reascnable fime is alowed for exposure in the open markel; (4) payment is made in terms of cash in U. 5. dollars or in ferms
of financial arrangements comparable thereto; and (5) the price represents the normal consideration for the property sold
umaffected by special or creative financing or sales concessions* grarted by anyone associafed with the sale.

*Adjustments to the comparables must be made for speclal or creative financing or sales concessions. No adjustments are
necessary for those cosks which are normally paid by sellers as a result of tradiion or law In a matket area; these cosls are
readily identifiable since the seller pays these costs in vidually all sales (ransactions. Special or creative financing
adjusiments can be made to the comparable properly by comparisons to financing tems offered by a third party instiftulional
lender that is not already involved in the properdy or transaction. Any adjustment should nof be caloulated on a mechanical
dollar for doffar cost of the financing or concession but the dallar amount of any adiustment should approximate the markels
reaction to the financing or concessions based on the appraisers Judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraisers cerlification in this repott Is
subject o the following assumpfons and limifng condilions:

1. The appraiser will not be responsile for matiers of a legal nature that affect either the property being appraised or the tile
to I, except for informaion that he or she became aware of dudng the research involved in performeing ihis appraisal. The
appraiser assumes that the fifle Is good and marketable ang wil not render any opinions aboul the fitle.

2. The appraiser has examinad the available flood maps that are provided by the Federal Emergency Managemeat Agsncy
{or other data sources) and has noted in this appraisal report whether any portion of the subject sile is lcafed in an
Identified Speclal Flood Hazard Area. Because ihe appraiser is not a surveyor, he or she makes no guaranfees, express or
implied, regarding this determination.

3, The appralser wil not give lesfimony or appear In cout because he or she made an appraisal of the property In question,
urfess specific arangements to do so have been made beforshand, or as otherwise required by law.

4, The appraiser has noted in this appraisal report any adverse conditions {such as the presence of hazardous wasles, toxic
substances, efc.) observed durng the inspection of the subject property or that he or she became aware of during the research
involved in performing this appraisal. Unless otherwise stated in this apprafsal repert, the apprafser has no knowledge of any hidden
or unapparent deficiencies or adverse condiions of the propedy (such as, but not limited fo, the presence of hazardous wastes,
toxic substances, adverse environmental conditions, etc.) that would make the propery less valuable, and has assumed that there
are ng such condifions and makes no guaraniess or warranties, express or implied. The appraiser wil not be responsible for any
such condlions that do exist or for any engineering or fesling that might be required to discover whaether such conditions exist
Because the appraiser is not an expert in the field of environmental hazards, his appraisal report must not be considered as
an environmental assessment of the property.
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File No. 13100016

APPRAISER’S CERTIFICATION: The Appraiser certiffes and agrees that:

1. 1 have, &1 a minmum, doveloped and seporied this appraisal in accordance with the scope of work requirements stated in
this appraisal report.

2. | performed a complete wvisusl inspection of the subject propery.

3. | performed this appralsal In accordance wilh the requirements of the Uniform Standards of Professional Appraisal
Practice that were adopfed and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in
place at the Eme this appraisal report was prepared. .

4, | developed my opinlon of the market value of the real properdy that is the subject of this repori based on the sales
comparison approach to valte. | have adequate comparable market data to develop a reliable sales comparison appreach
for this appralsat asslgnment. | Rether certify that | considered the cost and income approaches to value but did not develop
them, unless otherwise indicated in this repart,

5. | researched, verified, amalyzed, and reporled on any cument agreement for sale for the subject properly, any offering for
sale of the subject propery Ia the Iwelve months prior to fthe effective date of this appraisal, and the prior sales of the subject
propeity for a minimum of ®wree years prior fo ihe effeclive date of this appraisal, unless otherwise Indicated In this report.

B. | reseasched, verified, analyzed, and reported on the prior sales of the comparable sales for a minfmum of cne year prior
fo the date of sale of e comparahle sale, unless otherwise indicated I this 1eport.

7. | selected and used comparable sales that are localionally, physically, and funcionally the most similar to the subject property.

8. | have reported adjusiments to the comparable sales that reflecl the market's reaction to the differences betwsen the subject
property and the comparable sales,

9. | veified, from a disinterested source, aff information in this report that was provided by paries who have a financial inferest in
the sale of the subject property.

10. ¢ have knowledge and experience In appraising this fype of properly in this market area.

11. | am aware of, and have access fo, the necessary and appropriate public and privale data sources, such as multiple listing
services, fax assessment records, public land records and other such data sources for the area in which the property is localed.

12. | oblained the information, estimates, and opinions fumished by other paries and expressed in this appraisal report from
refiable sources that | believe to be frue and corract.

13. 1 have faken into consideration the factors that have an Impact on value with respect to the subject neighborhood, subject
propery, and the proximily of the subject property to adverse influsnces in the development of my opinion of market value. |
have noted In this eppraisal report any adverse condiions (such as, the presence of hazardous wastes, toxic subslances,
adverse environmental conditions, efc.) observed during the inspection of the subject propery or that | became aware of during
the research invoived in performing this appraisal. | have considered these adverse condiions in my analysis of the property value,
and have reported on the effect of the condiions on the value and marketabilty of the subject property.

14. | have not knowingly withheld any signfficant information drom 1his appraisal reporl and, fo the best of my knowledge, all
statements and information In Ehis appraisal report are true and corrscl

15, | stated in ihis appraisal report my own perscnal, unbiased, and professional analysis, cpinfons, and conglusions, which
are subject only to the assumplions and limiting condiions in this appraisal report.

16. [ have no present of prospecive interest in the properly that is the subject of this report, and | have no present or
prospective  persenal interest or bias with respect fo the paricipanis in the transaction. 1 did not base, either partialy or
cormpletely, my analysis andfor opinion of markst value in this appraisal report on the race, color, refigion, sex, age, martal
status, handicap, familial status, or national origin of either the prospeciive owners or occupants of the subject property or of the
present owners or cccupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

17. My employment andfor compensation for performing s appraisal or any future or anficipated appraisals was not conditioned
on any agreement or understanding, wiiten: or otherwise, that | would report (or present analysis supporting) a predetermined specific
value, a predelermined minknwm value, a range or direction in value, a value that favors the cause of any party, or the attainment of a
spactic result or occurence of a specific subsequent event.

18. | personaly propared afi conclusions and cpinions about the real esiate that wers set forth In this appraisai report. If ¢ relied on
significant veal properly appraisal assislance fom any individual or individuals in the performance of this appraisal or the
preparation of this appraisa! report, | have named such individual(s) and disclosed the specific tasks performed in this appraisal report,
1 certify that any individual so named is qualified to perform the tasks. [ have not authorized anyone to make a change to any fem
In this appraisal repor; therefore, any change made fo this appraisal is unauthorized and 1 will take no responsiility for it

19. | idenified the cfienf in this appraisal repot who is the individual, organization, or agent for the organization that
ordered and will receive this appraisal report.

20. 1 am aware that any disclosure or distribution of this appraisal repart by me or the client may be subject to certain
laws and regulations, Furhes, | am aiso subject to the provisions of the Uniform Standards of Prolessional Appraissl Practice
that pertain to disclosure or distribution by me.

21, I this appralsal report was transmifted as an ‘“electronic record” conlgining my “electronic signature” as those ferms are
defined In applicable federal andfor state laws (excluding audio and video recordings), or a facsimie transmission of this
appraisal report confaining a copy or representation of my signature, the appraisal report shall be as effeciive, enforceable and
valid as if a paper version of this appraisal repoit were delivered  confaining my criginal hand writen signature.

Page3of 4
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File No.13100016

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser cerfifies and agrees that

1. 1 directly supervised the appraiser for this appraisal assignment, have read the appraisal reporl, and agree with the appraisers
analysis, opinions, statements, conclusions, and the appraiser's cerification.

2. | accept full responsibility for the contents of this appraisal report including, but not fimited to, the appraisers analysis, opinions,
statemenis, conclusions, and the appraisers certification.

3. The appraiser identified in this appraisal report is either a sub-confractor or an employee of the supervisory appraiser {or fhe
appraisal firm), is qualified fo perform this appraisal, and is acceptable to perform this appraisal under the applicable siate kaw,

4. This appraisal report complies with the Uniforn Standards of Professional Appraisal Practice that were adopted and
promulgated by the Appraisa# Standards Board of The Appraisal Foundation and that were in place at the time this appraisal
report was prepared.

5. li this appraisal report was fansmitted as an “electronic record” containing my “eleckronic signature,” as those temns are
defined in applicable federal andlor state laws ({excluding audio and video recordings), or & facsimile fransmission of this
appraisal report containing a copy or representaticn of my signature, the appraisal report shall be as effective, enforceable and
valid as if a paper wversion of this appraisal report were delivered containing my onginal hand writien signature,

APPRAISER SUPERVISORY APPRAISER (ONLY [F REQUIRED)
Signature b Kinsnpt— Signature
Neme Christoplief 1. MiChaeld Nama
Gompany Name Michaels Appraisal Service Company Name
Company Address 116 South Saint Louis Boulevard Company Address
South Bend, BN 46617
Telephone Number 574-234-5256 Telephone Number
Email Address Emall Address —
Date of Signature and Report Ogtober 9, 2013 Date of Signature
Effective Date of Appraisal September 15, 2013 State Ceriification #
Stale Cerlification # LR6Y201584 or State License #
or State License # State
or Other State # Expiration Date of Gertification or License
State TN _—
Expiration Date of Cerlification or Livense  (06/30/2014 SUBJECT PROPERTY
ADDRESS OF PROPERTY APPRAISED D Did not inspect subject property
1203 Sarah St. El Did inspect exterior of subject property from sirest
Mishawaka, IN 46545 Date of Inspeclion n
APPRAISED VALUE OF SUBJECT PROPERTY § 5,000 ["] idinspect interior and exterlor of sukject property
CLIENT Date of Inspection
Name Mr David Thomas
Gompany Neme City of Mishawaka COMPARABLE SALES
Company Address 600 East Third St. { | mid not inspect exerior of comparabla sales from street
Mishawaka, IN 46544 D Did inspect exterior of comparable sales from streel
Email Address Date of Inspection
Pagedofd
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File No. 13100016

Cliant

City of Mishawak

ADDITIONAL COMPARABLES
Intended User David B Thomas
Propetty Address 1203 Sarah St,
oty Mishawaka Couty St Joseph Stsle N Zpcode 40545

MARKET DATA ANALYSIS

ITEM | Subject Property COMPARABLE NO. 4 COMPARABLE NG, 5 COMPARABLE NO. 6
1203 Sarah St. 1427 Penut Ave. 1321 E 8th St. 420 W Marion
Mishawaka, IN 465:86lishawaka Mishawaka Mishawala
1,69 miles 8 .56 miles SE .19 miles W
s 27,500 s 10,500
$ 1] $ 1
_JAssessor/Internet datphssessor/MILS/Inte: Assessor/MLS/Internet Data || Assessor/MLS/Internet Data
Dataof Sole and DESCRIPTION DESCRIFTION DESCRIPTION Addfen: DESCRIPTION ahilE
TimeAdustrert  |n/a 09/12/2013 03/16/2009 08/30/2007
. |Inferior/RR Tracks ||Average -1,500{Average -1,500{ Average -1,500
6,021/ Average 24,829/ Avg, 164x123/Ave, 84x116/Ave.
6,021 sq,. ft, 24,826 -12.200120172 -9,200(9744 -2.400
DOM 1 DOM 186 DOM 290
Cash Cash Cash
Net Adj (Tolal) T s wies § 13,7000 [ Jrus X[ sins_3 -10,700] [ Jpus[3X] sinus -3,900)
Indigated Vaiuo Gross 63.7% Gross 38.9% Gross 37.1%
of Subject Net -63.7% s 78000 Net-389% s 16,8000 Net-37.1% 3 6,600

Commenks on Market Data Analysis

Michaels Appraisal Setvice
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PROPOSAL/OFFER

TO: 'The City of Mishawaka DATE: January 27" 2014
Redevelopment Department

RE: Sale of Lot 4 Main Street Corridor 2°¢ Subdivision — Vacant ReSidential Parcel

FROM: Name:

Address:

City, State, Zip Code:

Telephone:

The undersigned, having familiarized himself/herself with the property and its conditions hereby
proposes and agrees to pay to the City of Mishawaka, Indiana, for the purchase of the described
property.

The undersigned acknowledges that I have read and understand that this offer is subject to, all
the terms, conditions and requirements set forth in state law. I understand that I will be expected
to negotiate in good faith the timing and methods to transfer this property. By signing this
document, I agree that T do not owe delinquent taxes, special assessments, penalties, interest, or
costs directly attributable to a prior tax sale on this property, nor am I an agent of a person who
does.

Date: By:
(Title)
ATTEST:
By:
Name:
Printed:
Title:
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OFFER PRICE

Real Estate Paclet #6 Described as: Lot 4 Main Street Corridor 2nd Subdivision — Vacant

Residential ParcelResidential Paxcel

The Market Value of this property is $4,750

Total Offer: $

( - Dollars)

CLOSING DATE:
Estimated number of days for closing, from award date: Days
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ACCEPTANCE

The City of Mishawaka, acting through and by its Redevelopment Commission, hereby accepts
the terms of the offer for the real property specified herein and promises to accept the price
quoted by the above signed Vendor upon delivery and acceptance of the item(s) stipulated in said
bid.

Date: By:

M. Gilbert Eberhart, President

Kris Ermeti, Secretary
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